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Investment Strategy 

Primarily invests in a focused portfolio of approximately 
50 holdings of small cap companies identified through 
our fundamental research as demonstrating promising 
growth potential. 


Who We Are 

Fred Alger Management, Inc. is widely recognized as a pioneer of growth-style investment 
management. We have been an independent, privately owned firm since our founding in 1964. 
For more than 50 years, we have had three leaders with one vision: Maintaining the legacy 
and continuity of the Alger Investment Philosophy. 


Philosophy 


Portfolio Manager 



Amy Zhang, CFA 

Senior Vice President 

Portfolio Manager 

23 Years Investment Experience 


Alger has been committed to a growth style of investing since the firm was founded in 1964. 
We believe that the best way to uncover and evaluate such companies is through intensive, 
fundamental, proprietary investment research. At Alger, we believe companies undergoing 
Positive Dynamic Change offer the best investment opportunities. By Positive Dynamic 
Change, we mean those companies experiencing High Unit Volume Growth and Positive Life 
Cycle Change. 


Benchmark 

Russell 2000 Growth 


Class 

ISIN 

CUSIP 

A EUH 

LU1339879832 

L0163W505 

1 EUH 

LU1339880095 

L0163W521 

I3EUH 

LU1732799579 

L0168S178 


EUH: Euro Hedged 



High Unit Volume Growth 

Rapidly growing demand 
• Strong business model 
Market dominance 


These “traditional”growth 
companies have growing SELL 
revenues, growing unit volume, 
increasing market share, and 
an expanding business. 


SELL 


Positive Life Cycle Change 

• New management 
Product innovation 
M&A/Restructuring 

• New regulations 


A catalyst drives these 
companies to experience 
a growth renaissance, 

resulting in an improving 
earnings trajectory leading 
to P/E expansion. 


Coming of Age 


Established 


NEW IDEAS 

Identify exceptional small companies early in their corporate life cycle 
undergoing Positive Dynamic Change. 

ANALYSIS 

Fundamental, bottom-up research incorporating quantitative and 
qualitative assessments to develop a differentiated view. 

DIALOGUE 

Daily dialogue and weekly formal meetings to review portfolio, discuss 
in-progress research, and set future research priorities. 

CONSTRUCTION 

Benchmark-agnostic, bottom-up stock selection of generally less than 50 
names. 

MONITORING 

Portfolio risk is mitigated by depth of research and the resulting 
knowledge and understanding of company-specific business risks. 


Inspired by Change, Driven by Growth. 
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Average Annual Total Returns (%) (as of 3/31/18) 



QTR 

YTD 

1 Year 

Since Inception 

Class A EUH (Incepted 2/26/16) 

5.94 

5.94 

22.11 

26.15 

Class 1 EUH (Incepted 2/26/16) 

6.36 

6.36 

24.04 

27.92 

Class I3EUH (Incepted 3/21/18) 

- 

-2.79 

- 

-2.79 

Russell 2000 Growth Index 

2.30 

2.30 

18.63 

(Since 02/26/2016) 23.85 
(Since 03/21/2018) -3.50 


Total Annual Operating Expenses by Class 

(KIID most recently dated 02/09/18) 


A EUH: 2.59% IEUH: 1.10% I3EUH: 1.15% 


Only periods greater than 12 months are annualized. 


Characteristics (as of 3/31/18) 



Alger Small Cap 
Focus Fund 

Russell 2000 
Growth Index 

Equity Holdings 

49 

1188 

Active Share 

92.47 

- 

Market Cap (Median-$Bn) 

$3.16 

$1.06 

Market Cap (Wtd Average-$Bn) 

$4.41 

$3.03 

P/E Ratio 

43.88 

20.27 

EPS Growth (1 Yr Forecasted) (%) 

20.39 

20.63 

EPS Growth (3-5 Yr Forecasted) (%) 

18.30 

14.11 


Top Contributors & Detractors (for QTR ended 3/31/18) 


Contributors 

Detractors 

ABI0MED, Inc. 

Universal Display Corporation 

Veeva Systems Inc Class A 

WageWorks, Inc. 

Insulet Corporation 

Vocera Communications, Inc. 

Quidel Corporation 

WisdomTree Investments, Inc. 

Paycom Software, Inc. 

Sun Hydraulics Corporation 


Contribution to Return and Attribution Analysis (%) (for the 1-Year Period ended 3/31/18) 



Alger Small Cap Focus Fund 

Russell 2000 Growth 

Attribution Analysis 


Average Weight 

Contribution to Return 

Average Weight 

Contribution to Return 

Total Effect 

Health Care 

39.96 

13.11 

23.61 

6.40 

3.62 

Information Technology 

38.80 

12.31 

24.80 

5.90 

3.31 

Consumer Discretionary 

3.01 

1.49 

13.98 

1.75 

2.01 

Industrials 

7.08 

1.46 

17.40 

2.63 

0.87 

Real Estate 

0.00 

0.00 

3.87 

0.36 

0.48 

Utilities 

0.00 

0.00 

0.74 

0.04 

0.14 

Materials 

1.95 

0.04 

4.77 

0.54 

0.07 

Telecommunication Services 

0.00 

0.00 

1.00 

0.34 

-0.11 

Financials 

4.66 

0.45 

5.95 

0.85 

-0.15 

Energy 

0.40 

-0.73 

1.18 

-0.34 

-0.16 

Consumer Staples 

0.85 

-0.50 

2.70 

0.16 

-0.22 
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Top 10 Holdings (%) (as of 3/31/18) 



Alger Small 
Cap Focus 
Fund 

Russell 2000 
Growth Index 

Active 

Weight 

Insulet Corporation 

3.83 

0.45 

3.37 

Quidel Corporation 

3.77 

0.13 

3.64 

Veeva Systems Inc Class A 

3.75 

0.00 

3.75 

ABIOMED, Inc. 

3.27 

0.00 

3.27 

OraSure Technologies, Inc. 

2.86 

0.08 

2.78 

Bio-Techne Corporation 

2.85 

0.00 

2.85 

Cantel Medical Corp. 

2.66 

0.36 

2.30 

Inogen, Inc. 

2.51 

0.19 

2.32 

Guidewire Software, Inc. 

2.46 

0.00 

2.46 

Tyler Technologies, Inc. 

2.45 

0.00 

2.45 

Total 

30.40 

1.22 

29.18 


Market Capitalization (as of 3/31/18) 


>$50B 

0.00 

0.00 

$15B-$50B 

1.53 

0.00 

$7.5B-$15B 

2.09 

17.58 



$1.5B-$7.5B 

72.38 




$750M-$1.5B 

15.68 

13.16 

$400M-$750M 

5.66 
■ 5.90 

<$400M 

2.67 

1 1.50 


■ Alger Small Cap Focus Fund ■ Russell 2000 Growth Index 


Top 10 Active Holdings (%) (as of 1/31/18) 



Alger Small 
Cap Focus 
Fund 

Russell 2000 
Growth Index 

Active 

Weight 

Veeva Systems Inc Class A 

3.47 

0.00 

3.47 

Insulet Corporation 

3.70 

0.39 

3.30 

ABIOMED, Inc. 

3.20 

0.00 

3.20 

Quidel Corporation 

3.29 

0.12 

3.18 

Cantel Medical Corp. 

3.21 

0.36 

2.85 

Tyler Technologies, Inc. 

2.84 

0.00 

2.84 

Stamps.com Inc. 

3.00 

0.30 

2.70 

Cognex Corporation 

2.63 

0.00 

2.63 

Guidewire Software, Inc. 

2.53 

0.00 

2.53 

Inogen, Inc. 

2.56 

0.18 

2.37 

Total 

30.42 

1.34 

29.07 


Active 


Sector Allocation (as of 3/31/18) Weight 



Health Care 





1 

Information Technology 



Industrials 

| -9.51 

Consumer Discretionary 

| -6.69 

Financials 

■ | -2.95 

Materials 

■ | -2.28 

Consumer Staples 

1 | -1.38 

Real Estate 

-3.19 

Energy 

-1.20 

Telecommunication 

Services 

-0.73 

Utilities 

-0.62 

0 10 20 30 40 50 

■ Alger Small Cap Focus Fund ■ Russell 2000 Growth Index 
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Risk Disclosures - Investing in the stock market involves gains and lossesand may not be suitable for 
all investors. The value of an investment may move up or down, sometimes rapidly and 
unpredictably, and may be worth more or less than whatyou invested. Stockstend to be more volatile 
than other investments such as bonds. Growth stockstend to be more volatile than other stocks as 
the prices of growth stockstend to be higher in relation to their companies’ earnings and may be more 
sensitive to market, political, and economic developments. Investingin companies of small 
capitalizations involve the riskthat such issuers may have limited product lines or financial resources, 
lack management depth, or have more limited liquidity. The Fund may have a more concentrated 
portfoliothan otherfunds, so it may be more vulnerable to changes in the market value of a single 
issuer and may be more susceptible to risks associated with a single economic, political or regulatory 
occurrence than a fund that has a more diversified portfolio. Since the Fund concentrates its 
investments in the health sciences sector, the value of the Fund’sshares may be more volatile than 
those that do not similarly concentrate their investments. Changes in applicable regulations could 
adversely affect companies in these industries, and the pace of product development and 
technological advancement in comparative companies may result in greater volatility of the price of 
securities of such companies. Many technology companies have limited operating histories and 
prices of these companies’ securities have historically been more volatile than other securities due to 
increased competition, government regulation, and risk of obsolescence due to the progressof 
technological developments. The Fund may have a significant portion of its assets invested in 
securities of healthcare companies, which may be significantly affected by intense competition, 
aggressive pricing, government regulation, technological innovations, product obsolescence, patent 
considerations, product compatibility and consumer preferences, and may be more volatile than the 
securities of other companies. The cost of borrowing money to leverage may exceed the returns for 
the securities purchased or the securities purchased may actually go down in value more quickly than 
if the Fund had not borrowed. Foreign investing involves special risks including currency risk and risks 
related to political, social, or economic conditions. 

Sector allocations shown are exclusive of cash. 

Active Share is a measure of the percentage of stock holdings in a portfoliothat differs from the 
benchmark index. Equity Holdings for the referenced fund or composite represents individual 
securities held, where other securities including private placements, private equity, rights, warrants, 
options, other derivatives, cash or cash equivalents and securities where the total market value in the 
portfolio is less than one dollar are excluded from the count. A list of all holdings can be found at 
www.alger.comforthe applicable fund or composite. Performance characteristics are sourced from 
FactSet, an independent source which we believe to be reliable. Fred Alger Management, Inc., 
however, makes no representation that it is complete or accurate. The attribution analysis that is 
generated utilizing the application Factset is a process used to analyze the absolute return (often 
called contribution) and the excess return (often called relative return) between a composite and its 
benchmark. The T otal Effect measures both the allocation effect to a sector as well as stock selection 
within a sector. Contribution to Return (CR) is an approximate measure of the contribution by an 
individual positiontothe overall portfolio return of the stated period. A daily contribution for each 
position is calculated by multiplying the position’sdaily ending position weight by its daily total return. 
The daily total return is determined by summing the end of day stock price and any dividends and 
dividing the result by the beginning stock price. These daily contributions are then geometrically 
linked to determine the CR forthe entire stated period. Past performance does notguarantee future 
results. The Strategy’s P/E Ratio and Market Caps (which is sourced from FactSet) are as of the 
current period. Figuresforthe P/E Ratios were calculated using a weighted harmonic average and 
EPS Growth rates were calculated using a weighted median. Please note that alternative 
methodologies existfor calculating P/E Ratios and EPS Growth, and utilizing another methodology 
might produce materially different results than those shown. 

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and 
copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither 
Russell nor its licensors accept any liability for any errorsor omissions in the Russell Indexes and / or 
Russell ratings or underlying data and no party may rely on any Russell Indexes and / or Russell 
ratings and / or underlying data contained in this communication. No further distribution of Russell 
Data is permitted without Russell’s express written consent. Russell does not promote, sponsor or 
endorse the content of this communication. 

Alger Management, Ltd. serves as investment manager to the Alger SICAV and Fred Alger 
Management, Inc. serves as sub-manager. This fact sheet is authorized for distribution only when 
accompanied or preceded by a current prospectus of the Alger SICAV, which contains more 
information about investment objective, risks, charges, and expenses. Please read the prospectus 
carefully before investing. Sales of shares in the Alger SICAV, the subject of this fact sheet, are made 
on the basis of the prospectus only and this fact sheet does not constitute an offer of shares in the 


Fund or other sub-funds of the Alger SICAV. An investment in the Alger SICAV entails risks, which are 
described in the prospectus. Investors may notget back the full amount invested and the net asset 
value of the Alger SICAV will fluctuate with market conditions. Exchange rate fluctuations and Fund 
charges also affect the return to the investor. The holdings are subject to change. There is no 
assurance that the Alger SICAV’s objectives will be achieved. ClassA EUHsharesaresubjecttoa 
maximum front-end sales charge of up to 6.00%. Important information for Swiss investors: 
Representative and paying agent in Switzerland is BNP Paribas Securities Services, Paris, succursale 
de Zurich, Selnaustrasse16,8002 Zurich. The prospectus, the Key Investor Information Document, 
the Articles of Association and the annual and semi-annual report of Alger SICAV are free and 
available on simple request at the registered office of the representative of Alger SICAV in Switzerland. 
Effective January 12,2016, the Swiss Representative is ACOLIN Fund Services AG, Stadelhoferstrasse 
18, CH- 8001Zurich, www.acolin.ch and the Swiss Paying Agent is Neue Helvetische Bank 
AGSeefeldstrasse215 CH-8008Zurich. Important information for UK investors: Fred Alger & 
Company, Incorporated is not an authorised person forthe purposes of the Financial Services and 
Markets Act 2000 of the United Kingdom (“FSMA”) and this fact sheet has not been approved by an 
authorised person for the purposes of Section 21(2)(b) of the FSMA. The distribution of this fact sheet 
in the United Kingdom is restricted by law. Accordingly, this fact sheet is provided only for and is 
directed only at persons in the United Kingdom reasonably believed to be of a kind to whom such 
promotions may be communicated by an unauthorised person pursuantto an exemption under the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”). Such 
persons include: (a) personshaving professional experience in matters relating to investments and 
(b) high net worth bodies corporate, partnerships, unincorporated associations, trusts, etc. falling 
within Article 49 of the FPO. The services provided by Fred Alger & Company, Incorporatedand the 
investment opportunities to which this fact sheet relates are available only tosuch persons,and 
persons of any other description may not rely on the information in this fact sheet. Most of the rules 
made under the FSMA for the protection of retail clients do not apply, and compensation under the 
United Kingdom Financial Services Compensation Scheme will not be available. No shares in this 
Alger SICAV may be offered or sold to U.S. persons or in jurisdictions where such offering or sale is 
prohibited. U.S. persons include citizens or residents of the United States of America. Fora proper 
definition of U.S. Person, seethe Alger SICAV’s prospectus. Investment in the Fund or other sub-funds 
of Alger SICAV may not be suitable for all investors. Investorswith any doubts with regardto suitability 
should contact their independent investment advisors. Nothing in this fact sheet should be construed 
as advice. This fact sheet does not form part of the prospectus of the Alger SICAV and is not, and 
should not be construed as, an offer, invitation or solicitation to subscribe forthe shares in the Fund or 
other sub-funds of Alger SICAV. Alger SICAV is authorised by the Luxembourg Supervisory Authority 
asa UCITSand has only been authorisedfor public distribution in certain jurisdictions. It is the 
responsibility of any person in possessionof this fact sheetto observe all applicable laws and 
regulations of any relevant jurisdiction with regard to sales and investment in the Fund or other sub¬ 
funds of Alger SICAV. 

The Global Industry Classification Standard (GICS®) isthe exclusive intellectual property of MSCI Inc. 
(MSCI) and Standard & Poor’s Financial Services, LLC (S&P). Neither MSCI, S&P, their affiliates, nor 
any of their third party providers (“GICS Parties”) makes any representations or warranties, express 
or implied, with respecttoGICSorthe resultsto be obtained by the use thereof, and expressly disclaim 
all warranties, including warranties of accuracy, completeness, merchantability and fitness for a 
particular purpose. The GICS Parties shall not have any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profits) even if notified of such damages. 
Portfolio holdings may change and stocks of companies noted may or may not be held by one or 
more Alger portfoliosfrom time totime. Investorsshould not consider references to individual 
securities as an endorsement or recommendation to purchase or sell such securities. Transactions in 
such securities may be made which seemingly contradict the referencestothemfor a variety of 
reasons, including but not limited to, liquidity to meet redemptions or overall portfolio rebalancing. 

The Russell 2000® Growth Index is an unmanaged index designedto measure the performance of 
the 2,000 smallest companies in the Russell 3000® Index with higher price-to-book ratios and higher 
forecastedgrowth values. The Russell3000 Index measures the performance of the3,000 largest 
U.S. companies based on the total market capitalization, which represents 99% of the U.S. equity 
market. Investorscannot invest directly in any index. Index performance does not reflect deductions 
forfees, expenses or taxes. Note that comparing the performance to a different index might have 
materially different results than those shown. Any views and opinions expressed herein are not meant 
to provide investment advice and there is no guarantee that they will come to pass. 


Alger Management, Ltd. 78 Brook Street, London W1K 5EF / www.alger.com 
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